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We have purchased from the U. S. Railroad Administration

$1,254,400

Chicago, St. Paul, Minneapolis and
Omaha Railway

(Chicago & Northwestern Railway System)

Equipment 6% Gold Notes

Dated January 15, 1920 Due serially January 15, 1928 to 1935

Redecmable on any interest date at the option of the issuing
interest. Interest January 15th and July 15th, Principal and
New York at the office of the Guaranty Trust Company of Ne

companies at 103 and
interest payable in
w York, Trustee.

Coupon Notes in denominations of $1,000 and $100 with

. 3 i privilege of
registration as to principal,

These Notes are a direct obligation of the Chicago, St. Paul, Minneapolis
and Omaha Railway and are secured under LEquipment Trust Agreement
between the Director General of the Railroads, the Trustee, and the Com-
pany under date of January 15, 1920.

These Notes were originally issued in fifteen annual series, the first of
which was paid January 15, 1921,

The Chicago, St. Paul, Minneapolis and Omaha Railway is controlled
through stock ownership by the Chicago and Northwestern Railway Company
and owns and operates 1,679 miles of first track connecting the cities of
Omaha, Milwaukee, St. Paul.and Duluth and including a large section of the
main line of the Chicago and Northwestern system between St. Paul and
Chicago.

Total mortgage debt outstanding covering its railroad property and
terminals is $30,162,000 at the rate of less than $19,000 per mile.

We offer these bonds, subject to sale:
$156,000 due annually January 15, 1928 to 1935

To net 5.80% to 5.759%, according to maturity

Blodget & Co. F.S.Moseley & Co.

New York Boston Philadelphia CHICAGO

This information and these statistics are not guaranteed, but have been obtained
from sources we believe to be accurate,

$450,000
First Mortgage 7% Sinking Fund Gold Bonds

17th and Rittenhouse Streets, Philadelphia

Dated July 1, 1921 Due July 1, 1831
Interest Payable January 1st and July 1at
Redeemable as a whole, or in part for the Sinking Fund, at 105 and interest

Coupon Bonds of $1000, registerable as to prinecipal

OLD COLONY TRUST COMPANY, BOSTON, TRUSTEE

LEGAL INVESTMENT FOR TRUST FUNDS IN PENNSYLVANIA IN THE OPINION
OF COUNSEL

We summarize from a letter of Henry R. Robins, Esq., President of tha Wallace Realty Company.

SECURITY: The bonds are secured by a closed first mortgage on a modern
sixteen-story steel frame apartment house located at the northwest corner
of Seventeenth and Rittenhouse streets, Philadelphia.

VALUE OF PROPERTY: The land and building when completed will rep-
resent a total cost of approximately $750,000.

EQUITY: These bonds are followed by a second mortgage of $125,000 and
a cash equity of $175,000 paid by the owners of the property.

EARNINGS: Annual net earnings after expenses and taxes are estimated at
$88,137, or more than two and one-half times interest charges on these

bonds.
SINKING FUND: The mortgage provides for a semi-annual sinking fund be-

ginning July 1, 1922, to retire a minimum annual amount of $15,000
bonds and a total of $150,000 bonds before maturity,

INSURANCE: In accordance with the terms of the mortgage, there have
been deposited with the Trustee, Fire and Title Insurance Policies in the
amount of $450,000. The bond of the Globe Indemnity Company in
the sum of $450,000 conditioned for the completion of the building free
from all mechanics' liens and municipal claims has been assigned to the
Trustee.

LEGALITIES: All legalities in connection with this mortgage have been
approved by Messrs. Roberts, Montgomery and McKeehan and Mesars.
Dickson, Beitler and McCouch, in whose opinion these bonds are a legal
investment for trust funds in Pennsylvania.

PRICE 100 AND INTEREST

Montgomery & Co., Inc. Graham, Parsons & Co.

133 South Fourth St. 435 Chestnut Street
Philadelphia Philadelphia

This {nformation and thess statistica ars not guaranteed, but have been obtained from sources wa bellave
to be adcourate=
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NAMED AT DREXEL

nstitute Dean and Two Direct-
ors Act Until Godfrey's
Successor Is Chosen

TRUSTEES SEEK EDUCATOR

An administrative hoard, consinting
of the dean of the faenlty, the direc-
tor of the evening school and the di-
reotor of the extenslon department. hns
been  created by the trustees of the
Drexel Institute to take aver the exeeu-
tive functlons of the institution until
n new president in chowen, Notire to
thin effeet hax been sont by the trostees,
headed by Alexander Van Rensselaer,
to the faculty,

Dr., Hollls Godfrey, who has heen
prenident for seven years, resigned in
August, 1020, He hos continued in
office through the enrollment period of
the present yemtr, but retires October 1.
No sueccessnr has betn named and the
board will act In the eapacity of presi-
dent, as hns been done in n numher
of the lending eolleges of the eountry,
until a new head {u elocted, The re-
tirfng president will remain o trustee.
It war announced by the trustees thnt
a nationally known educator is belmg
nnuslll to wnceeed Dr. Godfrey,

The administrative bonrd consists of
Frank H, Linthicum, dean of the fac-
ulty, Willie T. Spivey, director of the
evening school, and C. L. Esanson,
director of the extenslon department,

Dean Linthicum isx a gradunte of
Michigan in engineering. 1le entered
the steel industry and at one time was
nsnistnnt superintendent of the Awmeorl-
can Steel Foundrles, rales manager of
the National Steel Foundries and pro-
prietor of a bronze foundry fn Balti-
more, e severed his industrial con-
nections in 1019 and came to Drexel
where he wan appointed denn last vear,
During his administration the college of
engineering has nearly doubled ity en-
rollment,

Director  Spivey has  headed  the
evening school for nearly three wyears,
He is a graduate of Cornell University,
where hLe taught engineering for twn
years. He hax been an engiueer for
fifteen years, including one vear in
charge of designs and specifientions of
mechanical equipment for the engineer-
ing unit in the purchasing division of
the [nited States Army. During hin
adminlstration the evening school hns
grown until this year the enrollment
will ba more than 2000 in the mctive
training courses,

Director Eyanson is a graduate of
the University of Pennsylvanin., For a
time he was professor of eivies and
engineering in the Nouth Philadelphia
Night Higﬁ School. Ile j= in echnrge of
all extension work at Drexel and pro-
fessor of engineering administration,
During the early days of the war he
was chosen by the Hritish Army to or-
ganize and administer the Army
schonls of aeronautics in England and
Scotland. e had charge of training
thourands of aero meehanics and ulsn
participated in every attack made by
the (iermans on London. When the
United States entered the war he re-
turned to this country and was as-
signed to the wtaff of Dr. Godfrev, who
was commissioner of engloeering and
educntion of the Advisory Commission
of the Connell of National Defense, His
work was in the eugineering produe-
tion section of the counctl in twelve of
the great war industries,  After the
war he assiated In the nationa) jndus-
trinl survey made by the Technology
Clubs Assoclated of the Massachusetts
Institute of Technology. Ile has puh-
| lished several works of fiction and writ-
|len numerous trade articlos,

Dean Linthleum nnd Directar Spivey
i smnounced  today  that  the  enpolls
| ment at Drexel this fall is the largest
1ln the history of the institution,
|
|

Phila. Federal Reserve Bank

The eonditlon of the Federnl R-nerve Bank
| of Philadeiphin at the close of busineéss Sep-
tember 21 s an follown

REBOURCES
| Sept. U1 Se
Gold and gonin pL- 14
certiNentes o £2.040.700 11,004,375
Gold settlem't f4d,, |
Fed. Res. Bowrd 48,085 104 U0, 723, THA
| Total gold  held
i by ban Lo §N008T.084 302,088,103
Jold with P. R
BB .iuvivea, . 40,808,205  146,282.783
Gold redemption
i fun P 5,003,000 a,7Tada, 880
Total gold re-
FATVEN ... 1202.54D.000 B215,.087,784
Lemgal tender notes,

sliver, wete. 4.188,222 4.6521.270

| Total reserves B20n. 748141 _u:.'u.unu.u;;

Bille discounted,
fecure

d hr U, s
Govt, obllgations STH.R16. 1682 374744007 |
| o

All other .
Bille bought in
upen market

28,800, RDD LT [ TR

2371718 LAK0.2R4

Totul  bllla on
B105,400,.8TT $105. 184,200

hand '
| U, 8§ bonds and

notes e iy 3,806,500 1. 448, 800
& B. coertificnten

I “af indebtednens

One - yeur evriifl-

cates (Pittman

20,280, 000
247,800

ROT) . sisaiii
Al other

28,280, 600
17.000
Taotal sarning s

| nots FIR2.420.07T B1AD, AR DN

Pank premiscs $382, TR IO TRD
Flve per coent ro-
damption fund
agninet Fed  Tles |
notes T0n,nan T, 000

nO.284. 220 OT.044. 2058
400 KTH 442,074
Total remources §G03,117,007 _l;l_l 031 103

| LIABILITIES

Capitul  paid In 38, 0h3. 180 $R.053 180
Frarhiia 17,504,127 17 804,127
Rewarved far Govt,

Uneollseted Itemn
All other resources

Ltk D.U14. 000 B4R, 000
Deponita:

(1] il 070, 204 D108, 274
AMemibwr Hank res, |
wesount NH.30K, G008 0o, ang g

All wther

AUILE R L 140K, 0/

Total deposils SLOU AL, 08K §105. %30 241
Federnl Hes notes
fans 8210.130. 185 210,815, 495
Fedoral Ros, Danlk
nles In Circup-
tion  (net  liabll.
iy T.620,000 T 478000
Iieforred avellabll-
Ity ams
Al wther linhills
trs 1,018,402

446,100,003 68.500 WD

nAs.ITT

| matal Labilities. . BADRLIT,00T $411 n&D 163
Ratin of total reservea ta deposit an !
Federn] Reaerve note labliities combined
HAeptember 21, 87.2 per cent, previous week
a9 B per cant
Hatin of wold reservon 1o Federal Fenasrve
noten L circulation after setting aaide 8% jur
cant againet dsponit labilitics, week of Sep
temiber o H2. 8 per cent; previous week
BE 0 gwr cent
Above peroentiges caleulated on basis of
net depomite and Federal Reserve nowss In
cireulatinn
farmar—aAam-—t ' nntingsnt Hability on bills
purchased for !ar:-l.rl corrmapondents  weik
\ b 21, §4.720.228; previous weok
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Imports of Gold Continue Large

Washington, Hept 20 —iinld Importae for
the ton dayas Ty Heprember 10 toge e fo
KT8, 200 dneluding S8 T48. 08T  from Fratces
80 TN 404 From Enmland. $8,.720 0000 friam
Pelgivm, $LOOK M from Canade 1T
480 from Egypt nad BTV 00 Frony china
Expurts for same perbsl were 2056 000, wo
Aing ta the Fedornl Rewerve Mowrd (ot
tmports Janunry | ty Sepleniber 10 toraled
$521,317.428 and exports, $11,587.0%)

Cut Rate on Cotton From Liverpool
New York, Sept VB —Fralght rates on
rotton from ldvervuol 1o New York have
bean lowered Ba ver 100 pounds, (o0 B0l -
or h denalty, and the chargs on atandard
len has been lowered 10c per 100 pounds,

lte 4T%e

30ARD OF CONTROL

Branches in Baltimore, Md.: Harrisburg, Faston. West Chester
and Greencastle, s,

Correspondents in Other Cities in Pennu. New Jersey
Delaware, Maryland

PIONEERS OF AUTOMOBILE FINANCING IN PHILADELPHIA

Over four vears of eatisfactary an
Autumu.b:lc Trade in ‘this territory, It You are a progressive and
responsible dealer, write us regarding the A, B. C, Plan

I dependable service to the

Foreign Exchange Explained || rev voi "5 i
Ask for Free Booklet F.2 !

W H M Koo & C

. 0.
221 South loth i, Phua., a.
Beil Vv

New York

bamumbd 477w

Paterson

—

IRedmond & Co.

New York
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